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exercised according to the discretion of the trustees,
and also that a trustee shall not be held liable for
a breach of trust by reason only of his continuing
to hold an investment which has ceased to be an
investment authorised by the trust deed or by the
general law. It has been suggested that the word
4'only" implies an obligation on the part of a
trustee to "keep an eye" on the trust investments.
Where these are numerous it is a custom with some
trustees to have a periodical report on them by
some stockbroker. This can generally be done at
a small fee especially in cases where there is an
understanding that any variation of securities will
be entrusted to such stockbroker.

It may be a little difficult at times for a trustee
to determine exactly whether a particular security
comes within the scope of the authorised trust
investments, but the stock lists issued by stock-
brokers usually indicate by some distinguishing
mark those which are trust securities, and the
stockbroker or the trustees' banker would always
advise on any point of doubt.

Until the Trustee Act, 1925, a trustee was by
law forbidden to invest in any securities payable
to bearer, and these securities were also generally
expressly forbidden in a settlement. But a trustee
may now, in the absence of any direction to the
contrary in his trust deed, invest in any such secur-
ities if they otherwise come within the description
of authorised trust investments, and provided the
securities are lodged for safe custody and collection
of income with a banker. In such a case the trustee